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NUMBER 10 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


The October reports of business activity record new 
lows for the decline in many lines of business, and the re- 
ports thus far available for November indicate still 
further recessions from October. The Annalist Index of 
Business Activity in October declined to 79.6, which was 
2 points lower than the lowest point reached in the 1921 
depression, and it now seems probable that the November 
index will show no reversal of trend if not a further 
decline. 

The reports for the first two weeks in November, while 
showing slight gains in car loadings, textile activity, and 
electric power production, also showed a widespread and 
fairly marked decline in wholesale commodity prices, while 
building contracts were disappointingly small, and ac- 
counts regarding the steel industry were equally discour- 
aging. The increase in car loadings was largely due to 
fall shipments of coal and cannot be taken as regresenting 
marked increase in general business activity. The further 
declines of 1.6 points in the Annalist index of commodity 
prices during the week ending November 3, and of 1.7 
points during the week ending November 10, followed a net 
decline of 1.7 points during the month of October, and car- 
ried the index to a point lower than has been reached 
since January, 1916. In the first-of-November decline, all 
grains dropped sharply as did also livestock prices. The 
price of wheat at Chicago on November 5 dropped to 72% 
cents per bushel—the lowest price since 1906. Substantial 
losses were also experienced in raw cotton, hides, silk, 
crude petroleum, tin, rubber, and coffee. No group of com- 
modities showed a gain during the first week of November, 
although the textiles, the metals, the building materials, 
and the chemicals groups showed no further decline from 
the previous week. Farm products, however, declined 2.3 
points, and fuels, 5.2 points. Iron and steel prices remained 
substantially unchanged in October from September, but 
heavy melting steel scrap continued to show considerable 
weakness. 

The continued marked decline in commodity prices 
throughout October and into November does not indicate 
any appreciable adjustment as yet between the supply of 
goods and the demand for them with the prevailing dis- 
tribution of purchasing power. This does not mean that 
we have more produced than could be consumed by the 
people of this country, but more than can be marketed 
with the present distribution of money income. The pres- 
ent difficulty lurks unmistakably in the failure of the 
market demand for commodities. The continued price de- 
cline is all the more significant when it is recalled that 
production schedules have been continuously reduced in 
most of the basic industries for more than 12 months, 
while inventories have been gradually declining, as have 
also imports of merchandise from foreign countries. In 
view of the immediate necessity for an expanding market 
demand for commodities, it would seem that the increasing 
volume of unemployment, incident to the cost-cutting re- 
adjustments of individual firms, still further increases the 
disparity between the volume of products on hand to be 
sold and the volume of buying power in the hands of con- 
sumers. On the other hand, some increase in demand may 
be fairly expected from the renewal and replacement buy- 


ing of the portion of the consumers with reserve purchas- 
ing power, as seems already to be reflected in the more 
than seasonal increase in department and retail chain store 
sales in October. A sustained uptrend in production is not 
likely to materialize, however, until some measure of price 
stability indicates the depletion of present inventories, or 
a revival in demand from some quarter. 


As has been pointed out before in this article, the fact 
that the present depression in the United States is paral- 
leled by a similar situation in many of the European coun- 
tries with whom there has been extensive trade, removes 
the possibility of an expanding foreign market as a near- 
term solution for our failure-of-market problem. Since the 
present price decline is international in scope, the advant- 
age of falling prices as a stimulant to foreign purchasing 
is largely lost in the present situation; indeed the loss of 
this differential advantage is without doubt a significant 
factor in the 27 per cent decline in the mechandise exports 
of the United States during the first ten months of this 


year as compared with the corresponding period of last 
year. 


The decline in general demand was further reflected in 
the continued decline in iron and steel production in Octo- 
ber and through the first half of November, and prospects 
for immediate revival in demand are not yet clearly dis- 
cernable. The industry itself anticipates little support for 
the rest of this year and seems to have postponed hope of a 
revival until the first quarter of 1931. The usual October 
demand for rails did not materialize in norma! volume, and 
automobile demand declined, so that the slight gains in 
structural steel awards were insufficient to bolster up sag- 
ging production. The 8 per cent decline in October from 
September in the average daily rate of pig iron production 
carried the average daily rate to its lowest point since 
September, 1924. The net loss of 12 furnaces during Octo- 
ber left only 111 in blast on November 1 as compared with 
185 at the beginning of the decline, and reduced steel 
operations to 50 per cent of capacity the last week in 
October. From this rate there was a further decline to 48 
per cent the first week in November and to 44 per cent the 
second week. Except for a slight increase in February and 
August, the ingot rate has fallen steadily since June, 1929, 
when the industry was operating at 100 per cent of capac- 
ity. Pig iron and scrap prices continued to decline in 
October, but finished steel displayed some price stability. 
For the first half of November, the Iron Age composite 
price of finished steel and pig iron remained unchanged, 
but steel scrap declined again to a new low level of $11.58. 
The industry reports a decline in the stocks of pig iron 
and semi-finished material, but scrap stocks are, neverthe- 
less, the largest in years and are still accumulating. Al- 
though the unfilled orders of the United States Steel Cor- 
poration increased 2 per cent in October from November, 
the fact is less significant of near time activity when it is 


seen that practically all of the increase was for rails for 
1931 rolling. 


In spite of the slight increase in October from Septem- 
ber in commercial, residential, and public works and utili- 
ties contracts, there was a further decline of 2 per cent in 
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total construction in October from September, which in 
turn had declined 1 per cent from August when the figures 
had already broken all lows on this decline. The September- 
to-October decline, however, was less than the usual sea- 
sonal decline, so that the 21 per cent decline in October 
from October of last year was somewhat less than the 
September decline from the corresponding month of the 
previous year. Although the average daily rate of con- 
struction contracts awarded in October was slightly higher 
than in September, the rate was lower than in all previous 
months this year since January. With most of the building 
season passed, it is not likely that the construction indus- 
try will show any appreciable increase from present levels 
during the remainder of this year. 

The 3 per cent decline in the production of passenger 
automobiles in September from August, although slightly 
less than the 5-year average August-to-September decline, 
nevertheless, carried the September total 50 per cent be- 
low the total for September, 1929, while the total for the 
first nine months of 1930 was 39 per cent less than in the 
corresponding period of 1929. The 17 per cent increase in 
September from the previous month in the production of 
trucks, however, was in contrast with a usual seasonal de- 
cline, and the September total was only 19 per cent behind 
the total for September of last year. The November re- 
ports indicate that the November decline was slightly more 
than a seasonal decline. With many plants now on a three- 
day-a-week basis, and others contemplating a five-day 
week, and with most of the plants having a temporary 
shut-down for the December inventory, it seems unlikely 
that automobile production will show signs of expansion 
before 1931. 

The sales of 39 retail chain stores and mail order houses 
increased 17.3 per cent in October from September, al- 
though they were 7.7 per cent less than in October, 1929. 
The 26 per cent increase in October from September in 
retail dry goods sales in Ohio was more than a seasonal 
gain although October sales were 6 per cent less than in 
the same month of last year. The volume of department 
store sales in the United States in October, according to 
the Federal Reserve Report, was 8 per cent less than in 
October, 1929, and, for the first ten months of 1930, was 7 
per cent less than in the corresponding period of 1929. In 
the Cleveland district, department store sales in October 
were 12 per cent less than in October of last year. 

The gross cash agricultural income from six important 
sources in Ohio, although 7 per cent greater in October 
than in September, was 20 per cent less than in October, 
1929, and for the ten months of this year averaged 20 per 
cent less than for the corresponding period of 1929. If 
the first-of-November decline in the prices of grains and 
meat animals should continue it is likely that agricultural 
income in November will show a decline from October. 

The decline of 3 per cent in industrial employment in 
Ohio in October from September was greater than the 5- 
year average September-to-October decline of 1 per cent, 
and carried the index to a point lower than has been 
reached in any month since July, 1922, and lower than has 
been reached in any October since October, 1921. The 
month-to-month decline since July has been contrary to the 
usual seasonal trend. The total volume of employment in 
Ohio in October was 22 per cent less than in October of 
last year, and the average for the first ten months of 1930 
was 16 per cent behind the same period of last year. 
There is perhaps some encouragement in the fact that 352 
of the 886 concerns reporting to the Bureau of Business 


Research reported employment increases, and 69, no change 
from September. 

Money rates continued to decline in October, and with 
no prospects for a change in the immediate future in any 
of the factors that have effected the decline, cheap money is 
likely to continue to be a factor favorable to trade revival, 
though by no means a determining factor. On November 8, 
the commercial paper rate of 2.88 per cent was only slight- 
ly higher than the low rate of 2.45 per cent in December, 
1894. Call money at 2 per cent in October and thereafter 
is at the lowest rate during the post-war period, while 
time money at 2.38 per cent on November 8 was the lowest 
for this century. The 10 per cent decline in the time money 
rate between October 8 and November 8 was in marked 
contrast to a usual seasonal increase of 4 per cent, and re- 
flects the general failure of demand from both industry 
and agriculture for capital even at declining rates. On 
November 8, the call money rate was 67 per cent lower 
than on the corresponding date of last year, while the com- 
mercial paper rate had declined 51 per cent, and the time 
money rate 60 per cent. 

Although there was no further increase in Federal Re- 
serve Bank holdings of United States government securi- 
ties in either September or October from the August level, 
which was practically the highest in history, the August 
level was maintained through October, and the 12 per cent 
decline in bills bought in the open market in October from 
September was offset by the 31 million dollar increase in 
the holdings of bills during the week ending November 5, 
so that, up to date, there has been no diminution in the 
amount of reserve credit outstanding. 

Broker’s loans, according to the stock exchange state- 
ment, declined $925,328,674 in October from September, 
reflecting in striking manner the October liquidation in the 
stock market. The October decline followed a decline of 
$117,180,308 in September, of $90,049,228 in August, of 
$38,228,992 in July, of $1,020,120,623 in June, and of $315,- 
299,447 in May—a total decline for the six months of $2,- 
507,007,272, leaving the total on October 31, only $2,556,- 
124,087. During the past 12 months brokers’ loans have 
been more than cut in half. The figures of the Federal 
Reserve bank of New York for the week ending November 
6 showed a further decline of 58 million dollars in brokers’ 
loans, while during the ending November 12 there was a 
still further shrinkage of $219,000,000. The decline in 
brokers’ loans in October, however, was accompanied by 
increased member bank borrowing at Federal Reserve 
banks, the amount of such borrowing on November 5 hav- 
ing increased 23 per cent from the corresponding date of 
the previous month, although there is usually a seasonal 
decline of about 2 per cent for this period of the year. 

Stock prices have declined rapidly and sharply through- 
out the past eight weeks with only two rallies of any con- 
sequence to interrupt the decline. During this period new 
lows for the decline were established by practically all 
stocks. On November 10, the index of 90 stocks combined 
had declined 17 points from the November, 1929, low; the 
index of 20 railroads, 20.7 points; of 50 industrials, 20 
points; and of 20 public utilities, 20 points. On the same 
date, the index of 404 stocks combined had declined 66.6 
points from the 1930 high; of 337 industrials, 65.7 points; 
of 33 rails, 40.3 points; and of 34 utilities, 97.4 points. Al- 
though the June decline went on record as the most severe 
decline that has ever occurred in a period of easy money, 
the decline of September and October was equally severe 
if not so rapid in occurrence. Although the recent severe 
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declines in stock prices have resulted in more favorable 
price-earnings ratios throughout most of the list, the 
prices of many of the better issues, particularly the in- 
dustrials, are still high. With earnings for the fourth 
quarter almost certain to be still further reduced, any 
app™eciable advance from present levels would again get 
the market to levels difficult to justify on an earnings 
basis. In view of the unpromising outlook for the immedi- 
ate future of business and industry, and in spite of the 
fact that there is an ample supply of money and credit 
available at record low rates for speculative purposes, 
it is not likely that the upturn in prices that was in prog- 
ress through the twentieth of November will be sustained. 
In view of the absence of an improvement in business ac- 
tivity, further reactions and possibly new lows may be 
fairly expected in the stock market. 


Viva BoorTHE, Assistant Editor. 


BUSINESS CONDITIONS IN OHIO 
Employment in Ohio 


The 3 per cent decline in total industrial employment in 
Ohio in October from September was greater than the five- 
year average September-to-October decline of 1 per cent. 
The total volume of industrial employment in Ohio in 
October was 22 per cent less than in October, 1929, and 
the total for the first 10 months of 1930 was 16 per cent 
behind the total of the corresponding period of 1929. The 
decline of 3 per cent in total manufacturing employment in 
Ohio in October from September was also greater than the 
usual seasonal decline of 1 per cent, as indicated by the 
five-year average September-to-October change. The Oc- 
tober decline in total manufacturing employment carried 
the total for October to a point 23 per cent lower than in 
the same month of last year, while the average for the 
first 10 months of 1930 was 18 per cent behind the aver- 
age for the first 10 months of 1929. The lack of change 
in non-manufacturing employment in October from Sep- 
tember contrasts with a slight September-to-October in- 
crease, as indicated by the average change during the past 
five-year period. The total volume of non-manufacturing 
employment in October was 12 per cent less than in the 
corresponding month of last year, and, for the first 10 
months of 1930, non-manufacturing employment showed a 
decline of 8 per cent from the corresponding period of 
1929. The 4 per cent decline in construction employment 
in October from September was slightly greater than the 
five-year average September-to-October decline of 3 per 
cent. The further decline in construction employment in 
October carried the total 27 per cent below the correspond- 
ing month of last year, while the average for the first 10 
months of 1930 was 14 per cent behind the average for the 
first 10 months of last year. 

The decline in manufacturing employment in October 
from September was due to employment declines in the 
food products, the machine products, the metal products, 
the paper and printing, the rubber products, and the ve- 
hicles groups of industries; all the other groups of indus- 
tries showed either no change from the previous month or 
an increase. The miscellaneous manufacturing group 
showed no change in employment in October from Sep- 
tember, and the chemicals, the lumber products, the stone, 
clay and class products, and the textiles products groups 


showed increases ranging from 1 per cent in the stone, 
clay and glass products groups to 6 per cent in the lumber 
products groups. The increase in employment in October 
in the stone, clay and glass products group, the miscellane- 
ous manufacturing group, and the chemicals group were 
slightly more than a seasonal increase, as indicated by the 
average September-to-October change during the past five- 
year period, while the 4 and 5 per cent declines in the ve- 
hicles and in the food products groups were slightly less 
than the usual seasonal decline, indicating some seasonal 
improvement in these groups also. In the machinery, the 
metal products, and the paper and printing groups, the 
October declines were in contrast with a usual seasonal in- 
crease, while the decline in the rubber products group was 


TABLE 


EMPLOYMENT IN OHIO INDUSTRIES—OCTOBER, 1930 
Average Month 1926 = 100 


Ch’ge| Aver. |Change| Average 
Index| Oct., | Cha’ge | Oct., | Jan-Oct. 
Industry Oct., | 1930 | Oct., | 1930 1930 
1930 | from | from | from Change 
Sept.,| Sept., | Oct., from 
1930 | 1925-29) 1929 1929 
Jo % %o 
Total Manufacturing (620)*.... 79 —3 —1 —23 —18 
CHEMICALS (22) ......... 82 +2);—4 —9 —13 
FOOD PRODUCTS (51).....| 129 —6 —3 
Bakery (16) | —1 0 —4 +1 
Miscellaneous (35) ....... 129 |—6| —7 —6 —4 
LUMBER PRODUCTS (28). 909 | +6; +3 —23 
Furniture (12) ........... 73 | +7/)+6 —23 
iscellaneous (16) ........| 101 |-+ 5 +1 —23 —T7 
MACHINERY (106) ........ 80 |—8/ +2 —30 —16 
Electrical Mach. Appar- 
and Supp. (20) ......... —12;} +83 —35 —16 
Machine Tools (18) ...... 70 |—8 0 —39 —29 
Material Handling and Pow- 
er Machinery (22) ...... 6 +1 —31 —16 
Special Purpose Mach. and 

84 +1 —22 —12 

METAL PRODUCTS (163).. 7 — 3 0 —26 1 
Foundry Prods. and Drop 

Forgings (42) .......... 73 |—9 0 —35 —24 

pe, Pumps, Valves, Plumb- 

— . Prod. and 
73 |—4 0 —30 —23 
Sheet Metal Work (24).... 89 |}—1|—1 —18 —13 
Steel Works and Rolling 
69 | —2 0 —27 —18 
Stoves and Furnaces (11). 85 0 +6 —25 —14 
Miscellaneous (30) ....... 82 0 0 —20 —12 
PAPER AND PRINTING (37) | 102 | —1] +1 —T7 
Paper, a Station- 
ea 115 0 0 —5 3 
Printing and Pub. (20)...| 103 | —1] +1 —T7 = 2 
Miscellaneous (6) ......... 87 —4 +1 —10 —1 
RUBBER PRODUCTS (24). 73 —30 —24 
Tires and Tubes (14)..... 73 —30 —23 
Miscellaneous (10) ........ 82 —1 +3 —37 —28 
STOPRODUCTS (96) 
77 1 0 —20 —16 
Brick Tile (21)....... 15 1} —8: —22 —23 
17 2 2 —30 
China an ott. (13)... 72 +2 1 —12 —15 
Miscellaneous (14) ....... 82 +4 * 0 —18 —16 
TEXTILES (39) ........... 94}/+2/|) +83 —16 —10 
Men’s Clothing (16)....... 105 +2 +2 —8 —4 
Miscellaneous (23) ....... 85 + 2 + 3 —23 —15 
VEHICLES (62) ........... 79 |—4|—65 —19 —29 
Autos and Parts (49)....... 79 — 5 —5 —20 —32 
Street 
69 — 6 2 —17 
Miscellaneous (7) ........ 92 +8 ft 1 —T7 ay 
MISCELLANEOUS 
MANUFACTURING (32) 93 0; +1 —8 
Non-Manufacturing (62)....... 101 0 +1 —12 —8 
TRADE (Ret. and Whi.) (35) 99 | +1] +4 —9 —6 
TRANSPORTATION AND 
UTILITIES (15) ....... 106 | —2 0 —11 —4 
Construction (204)...........+ 83 —27 —l4 
BRICK, STREET AND CE- 

MENT WORK (14)..... % |—9 0 —13 —13 
GEN. CONTRACT. (124)).. 8 | +3|—4 —36 —18 
PLUMBING AND STEAM 

+5} +1 —19 —12 
STREET, ROAD ANDSEWER 

WORK (28) .....cceee. 90 | —28| —8 —2 +27 
MISCELLANEOUS (31).... 81 |—4/;—1 —14 —17 

All Industries (886)..........- 83 —3 —1 —22 —1k 


* Figures in parentheses indicate number of reporting firms. 
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slightly more than the seasonal decline. As compared with 
October, 1929, there were declines in all the major groups 
of industries in the State, amounting to 5 per cent in the 
food products group, 7 per cent in the paper and printing 
group, 9 per cent in the chemicals group, 14 per cent in the 
miscellaneous manufacturing group, 16 per cent in the tex- 
tiles group, 20 per cent in the stone, clay and glass prod- 
ucts group, 23 per cent in the lumber products group, 26 
per cent in the metal products group, and 30 per cent in 
the machinery and rubber products groups. Chart I shows 
the trend in the volume of manufacturing employment in 
the United States and in Ohio since January, 1926. Since 
January, 1929, the volume of manufacturing employ- 
ment in Ohio has been less each month than for the corre- 
sponding month of the previous year with the tendency 
for the divergence from the corresponding month to be- 
come progressively greater through October. In Chart I 
is also shown the trend in manufacturing employment in 
Ohio and in the United States. The close correspondence 
between the trend of manufacturing employment in Ohio 
and the United States in the past would tend to indicate 
that October will show a further decline in employment 
in the country as a whole. 


CHART I 
MANUFACTURING EMPLOYMEN’® 


Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 


x logex AND UNITED STATES 
120 
— nu “~ 
Ohio 


Ohio Bank Debits 


The 7 per cent increase in bank debits in Ohio in Octo- 
ber from September was slightly greater than the five- 
year average September-to-October increase of 6 per cent 
(Table VIII). Chart II shows the trend in bank debits 
in Ohio and in the United States for the period from 
January, 1926, to October, 1930, and the trend in bank 
debits in Ohio in 1930, as compared with 1929. Since Jan- 
uary, 1930, bank debits in Ohio have been substantially less 
each month than in the corresponding month of the previ- 
ous year, with the tendency for the divergence from the 
corresponding month to become progressively greater 


CHART II 
BANK DEBITS 


Average Month 1926 Equals 100 
Source: Federal Reserve Board 


Tete OHIO AND UNITED STATES (Outside of New York City) 
\ 
wall 


—= 


through September. The divergence in October from the 
corresponding month of last year, however, was slightly 
less. 


Ohio Construction Contracts Awarded 


The 13 per cent increase in the value of construction 
contracts awarded in Ohio in October from September was 
in sharp contrast to the five-year average September-to- 
October decline of 8 per cent (Table VIII). The 4 per cent 
decline in construction employment in October from Sep- 
tember, however, was slightly greater than the five-year 
average September-to-October decline of 3 per cent. The 
more-than-seasonal decline in employment in October from 
September would indicate that the increase in the con- 
tracts awarded in September and October has not yet re- 
sulted in the expansion of construction employment. The 
total volume of construction contracts awarded in Ohio in 
October was 6 per cent less than in October, 1929, while 
the total volume of construction employment in October 
declined 27 per cent from the corresponding month of last 
year. Chart II shows that the more-than-seasonal in- 
crease in construction contracts awarded in Ohio compares 
favorably with the continued decline in the United States 
as a whole. The increase in October from September in 
Ohio was in contrast to a usual seasonal decline, and the 
decline in the United States was slightly less than the 
usual seasonal decline. 


CHART III 


CONSTRUCTION CONTRACTS AWARDED 
Based on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
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Automobile Bill-of-Sale Registrations 


The 21 per cent decline in the bill-of-sale registrations 
of new passenger automobiles in Ohio in October from 
September carried the October total of registration to a 
point 51 per cent lower than in the corresponding month 


CHART IV 


NEW PASSENGER CAR SALES 


Based on Average Daily Registrations of Bills of Sale, 1926 Equals 100 
U. S. Figures from R. L. Polk & Co. 
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of last year. The 7 per cent decline in the bill-of-sale reg- 
jstrations of new trucks in Ohio in October from Septem- 
ber carried the October total to a point 44 per cent lower 
than for the corresponding month of last year (Table II). 
In the eight chief counties of Ohio, the bill-of-sale regis- 


TABLE II 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, OCTOBER, 1930 


(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Passenger Cars i Trucks 
— — —_| 
Change | Change Change 
County No. from from | No. from from 
Sept., Oct., | Sept., Oct., 
1930 1929 | 1 1929 

% % % 
12| — 45 — 16 s| —11 +100 
85| — 35 — 44 17} + 21 — 39 

108} — 30 — 58 20| — 26 — 62 
56| — 5 — 27 12| + 50 — 29 
— — 9| —10 — 69 
13] — 13 — 52 6| +100 + 50 
97 _ — 61 16 — | —82 
17] + 81 3 
104} — 19 — 61 23 3 | 
1,577] — 24 272| +18 | —4 
33; — 38 — 69 7| — 0 — 65 
20| — 31 — 71 4 0 — 43 
32| — 36 13 
23) + 36 — 39 6| —33 | — 25 
462| — 24 — 52 85; — 11 — 55 
54| — 44 — 54 e| +18 | —a@ 
21} + 5 — 22 +2 | +22 
— — 56 | —& 
53 — 17 5 | 
Hamilton . 804; — 20 — 40 182; +12 | —40 
+ 12 — 50 2| —67 | —83 
— 22 — 61 7| | 
— 23 — 64 8| + 33 + 60 
— 38 — 67 wi —s | — 7 
+ 21 — 50 14; +17 | +600 
— 3 — 41 22; + 10 — 22 
+ 30 — 39 13} +30 | + 20 
ii — —12 | —% 
— 21 — 59 12| — 54 — 31 
— 27 — 54 19| —14 — 10 
— 8 — 46 25); + — 46 
— 13 — 49 +23 | 
— — 64 “i | — 
— 13 — 62 10} —44 | —4& 
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— 31 — 60 eo; —se | —a 
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— 38 — 39 10| +150 | —17 
— 28 — 52 4 0 — 15 
— 40 — 55 2} —@ | —3 
— 26 — 38 6| — 45 +100 
— 32 6} —33  — 
— 25 — 4) — 8 
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— 30 — 71 8s} —1 | —@ 
— 16 |, — —- | 
— 18 — 54 
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— — 63 +200 — ST 
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— 25 — 59 | 1] — 86 — 
— 39 — 6 | t| —6& + 40 
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trations of new passenger automobiles were 22 per cent 
less in October than in September, and 50 per cent less 
than in October, 1929, while the total for the first ten 
months of 1930 was 39 per cent behind the total for the 
first ten months of 1929. 

The bill-of-sale registrations of Ford cars continued to 
outnumber the registrations of General Motors’ cars in the 
eight chief counties of Ohio in October. The decline in the 
registration of Fords in October from September amounted 
to 17 per cent, while the decline in the registration of Gen- 
eral Motors’ cars amounted to 28 per cent. For the first ten 
months of 1930 as compared with the corresponding period 
of last year, registrations of Ford cars in these eight Ohio 


counties declined 17 per cent and of General Motors’ cars, 
43 per cent. As compared with October of last year, the 
registration of Ford cars in October showed a decline of 
39 per cent, and of General Motors’ cars, 56 per cent. 
The Ford continued to hold first place as to the total 
number of registrations in the eight chief counties of Ohio, 
with 36.7 per cent in October as compared with 34.9 per 
cent in September, and 30.1 per cent in October, 1929. 
The Chevrolet held second place with 15.3 per cent of the 
total in October as compared with 17.3 per cent in Septem- 
ber, and 18.9 per cent in October, 1929. In October, the 
registrations of Fords and Chevrolets together accounted 
for 52 per cent of the total registrations in these eight 


TABLE Ill 


TOTAL ay OF NEW PASSENGER AUTOMOBILE 
LLS OF SALE IN EIGHT OHIO COUNTIES* 


In ‘uaa with Ohio Council, National Automobile 
Dealers’ Assoc 


iation 
Change Jan.-Oct. 
Sept., Oct., Oct., Change 1930 
1930 1930 1930 from | Change 
Make of Car from Oct., from 
Sept., 1929 1929 
1930 

27 — 16 — 49 — 40 
26 — 4 — 26 — 47 
1 — 80 — 94 +193 

14 — 13 _ _ 
440 — 4 — 34 — 25 
120 — 23 — 33 — 26 
74 — 6 — 63 — 35 
90 + 16 — 38 — % 
156 — 20 + 15 — 2 
19 — 42 — 79 — 56 
0 — 7 
1,571 — 39 
1,547 — 18 — 39 — 17 
24 + 60 — 35 — 29 
37 — 8 — 16 — 2 
0) 1 — — 90 — 50 
| 1,266 — 28 — 56 — 43 
4 288 — 21 — 37 — 42 
| +35 | +35 0 
646 — 31 — 60 — 36 
32 — 20 — 66 — 39 
j 9 + 29 — 82 — 34 
43 —€ — 49 — 29 
65 — 36 — 73 — 61 
102 — 40 — 61 — 60 
8 — 33 — 60 — 42 
66 — 6 — 52 — 59 
159 — 24 — 71 — 69 
118 — 10 — 71 — 74 
41 — 48 — 72 — 55 
41 — 6 — 82 — 49 
4 — 56 -— 56 — 71 

1 -- 

0 
38 — 51 — 54 — 43 
25 — 4 — 26 — 20 
| 13 — 15 — 73 — 55 
111 — 38 — 47 — 56 
127 + 8 — 34 — 34 
29 + 46 — 73 — 63 
15 — 38 — 44 — 26 
52 + 53 + 49 — 29 
1 — 50 — 76 — 20 

0 —_— — 
0 — 85 
101 — 36 — 44 — 37 
0 | + 42 
Studebaker . “ 157 101 — 36 — 43 — 41 
Stutz Motors: was 3. | +100 —Ti — 75 
willys “Overland wales 166 | 90 — 46 — 74 — 74 
93 | — 59 — 82 — 85 
Willye- Knight 44 24); — 45 — 81 — 64 

29 28 — 3 
Windsor 0 0 — 44 
Miscellaneous 1 0 — 99 
GRAND TOTAL...... 5,406 4,216 — 22 — 50 — 39 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 
Ohio counties. In the United States, the Ford and Chev- 
rolet together accounted for 59.7 per cent of the total reg- 
istrations in September. The Buick and the Plymouth con- 
tinued to hold third and fourth ranks, respectively, as to 
registrations in October. The Packard rose from tenth 


4 
y 
1S 
at 
1e 
= 
m 
Chor 
e- 
ne 
in Soka 
| 
le 
er 
st 
n- 
es 
es 
In 
he 
he 
3 
om 
100 
— 
= 


8 


BULLETIN OF BUSINESS RESEARCH 


NOVEMBER, 1930 


place in September to fifth place in October, with 3 per 
cent of total registrations. The Chrysler rose from eighth 
place in September to sixth place in October, with 2.8 per 
cent of total registrations. The Pontiac dropped from sixth 
place in September to ninth place in October, and the 
Oldsmobile from eleventh place in September to fifteenth 
in October. 
TABLE IV 


SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 


Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties | U. S.t 

Make of Car 
nk Oct., Sept. Oct., | Jan.-Oct. Sept., 
1930 1980" 1929 1930 1930 

Chevrolet... .. 15.3 | 17.8 18.9 18.6 | 22.3 
6.8 | 6.7 | 5.4 | 3.2 7.4 
Plymouth. .... 3.7 | 3.6 | 1.6 2.7 3.4 
Packard...... 5 3.0 | 2.2 | 2.3 | 1.4 1.3 
Chrysler...... | 6 2.3 | 2.9 2.1 2.4 2.6 
SR 2.8 | 2.4 4.8 | 2.9 1.9 
Son 8 2.6 | 3.3 2.5 | 1.9 2.2 
Pontiac....... 9 2.4 | 3.1 3.1 | 3.3 2.8 
Studebaker 10 2.4 | 2.9 2.1 | 1.8 2.7 
11 2.1 | 1.4 1.7 1.9 1.7 
prea 12 | 1.8 | 1.5 | 2.4 | 1.9 1.1 
Cadillac....... 13 | 1.7 | 1.0 | 6 6 | 8 
Graham....... 14 1.6 | 1.3 | 1.6 | 1.3 1.1 
Oldsmobile....| 15 1.5 | 1.9 | 2.9 2.4 1.4 
Group Totals. . 87.2 86.4 1 86.9 90.1 
All Others... . 12.8 13.6 17.9 13.1 9.9 
Grand Totals... | 100.0 100.0 100.0 | 100.0 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and reo 

+ Based on license registrations in 48 states and the District of Co- 

lumbia by Polk and Company. 


Industrial Consumption of Electric Power 


The industrial consumption of electric power increased 
in September from August in the State as a whole, and in 
Youngstown, Toledo, and Dayton, but declined in Akron. 
The 5 per cent increase in industrial consumption of elec- 
tric power in Ohio in September from August was consid- 
erably less than the usual August-to-September increase of 
9 per cent as indicated by the average change during the 
past five-year period. The 4 per cent increase in Youngs- 
town was no greater than the usual seasonal increase, and 
the 1 per cent increase in Toledo was less than the usual 
seasonal increase. The 1 per cent increase in Dayton was 
in contrast with the usual seasonal decline of 1 per cent, 
and the 15 per cent decline in Akron compares unfavor- 
ably with an average seasonal increase of 12 per cent. As 


TABLE V 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 
Source: Local Power Companies 


Average 


Change Cha: Average 
Index | Sept., 1930 Change _. 71980 Jan.-Sept. 
f Sept. from from 1930 


Sept. rom 
1930 Aug., 1930 | Aug., 1925- Sept., 1929 | Change 
1929 from 1929 


Akron ....... 78 —15% +12% —28% —21% 


Dayton ...... 112 +1 —1 —18 — 8 
60-00-00 124 +1 + 3 —22 —19 
Youngstown .. 96 +4 +4 —29 —29 
STATE*...... 121 + 5 +9 —16 —6 


* Total power production from U. S. Geological Survey. 


compared with Septemeber of last year there was a decline 
in the industrial consumption of electric power in the 
State, and in all four of the cities shown in Table V. For 
the first three quarters of 1930 as compared with the corre- 


sponding period of 1929, the industrial consumption of 
electric power declined 6 per cent in the State as a whole, 
29 per cent in Youngstown, 21 per cent in Akron, 19 per 
cent in Toledo, and 8 per cent in Dayton. 


Building Vacancies in Ohio Cities 


There was a decline in building vacancies in September 
from August in Akron, Cleveland, Columbus, and Youngs- 
town. In Akron and Cleveland, the decline was less than 
the usual seasonal decline as indicated by the average 
August-to-September change during the past 5-year pe- 
riod. In Youngstown, the decline was greater than the 
usual August-to-September decline. As compared with 
September, 1929, building vacancies declined in Akron and 
Youngstown, and increased in Cleveland and Columbus. 
As compared with the first 9 months of last year, there 
was a decline during the first 9 months of this year in 
Akron, Cleveland, and Youngstown, but an increase in 
Columbus. 

TABLE VI 


BUILDING VACANCY IN OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


Change Average Change Average 
Index | Sept., Change Sept., 1930 | Jan.-Sept. 
City Sept., fro Sept. from from 1930 
1930 Aug., 1930 Aug., 1925-| Sept., 1929| Change 
1929 from 1929 
Akron ....... 125 —10% —12% —10% — 1% 
Cleveland... .. is | —9 —21 +18 —5 
Columbus... . . 1600 —1 0 +36 +16 
Youngstown .. 4 | —27 —24 —25 
| | 


Agricultural Income in Ohio 


Although there was an increase of 7 per cent in the 
gross cash agricultural income from six important sources 
in Ohio in October from September, the total cash income 
in October was 20 per cent less than in October, 1929, 
as was also the total value for the first 10 months of 1930, 
as compared with the corresponding period of 1929. The 


TABLE VII 
GROSS CASH AGRICULTURAL INCOME IN OHIO, 
OCTOBER, 1930 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Change Change Average 

Index | Oct., 1930 | Oct., 1930} Jan.-Oct., 

Commodity " from from 1930 Change 

1930 |Sept., 1930 | Oct., 1929 from 1929 

% % 

Meat Animals .......... 87 + 24 —1M — 16 
Dairy | Sa — 3 —12 — 18 
54 — 24 | —17 — 25 
Poultry and Eggs........ + 12 — 24 — 26 
pin 208 + 8 — 52 — 46 
Wool — 65 — 83 — 29 
81 + 7 — 20 — 20 


October increase from September in the value of agricul- 
tural income was caused primarily by the increase in the 
meat animals, poultry and eggs, and potatoes groups. The 
grains group showed a decline of 24 per cent, the wool 
group of 65 per cent, and the dairy products group of 3 
per cent. As compared with October of last year no group 
of commodities has shown an increase in value. The de- 
clines from October of last year ranged from 12 per cent 
in the dairy products group to 83 per cent in the wool 
group, with the potatoes group showing a decline of 52 
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per cent, the poultry and eggs group of 24 per cent, the 
grains group of 17 per cent, and the meat animals group 
of 14 per cent. The decline in cash income during the first 
10 months of the year, as compared with the corresponding 
period of last year, was likewise experienced in all groups 
of commodities, being greatest however, in the potatoes 
group, and the wool group; the former showing a decline 
of 46 per cent, the latter, of 29 per cent. The decline in 
the value of grains in Ohio for the first 10 months of this 
year, as compared with the same period of last year, 
amounted to 25 per cent. 


BUSINESS CONDITIONS IN OHIO CITIES 


The changes in business conditions in Ohio and Ohio 
cities, as indicated by the value of construction contracts 
awarded, bank debits, passenger automobile bill-of-sale 
registrations, and employment are shown in Table VIII. 


TABLE VIII 
SUMMARY OF BUSINESS CONDITIONS IN OHIO 
CITIES, OCTOBER, 1930 


Average | Change | Average | Change 
Change | Change Oct., | Change | Change 
Oct., Oct., 1930 Oct., Oct. 1930 
City from from from 
Sept., Sept., Oct., Sept., Sept., Oct., 
1930 1925-29 1929 1930 1925-29 1929 
MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
| % | % | | % 
Canton....... +3 —l7 + 4 —1 —19 
Cincinnati —2 +1 —18 | — 3 +1 — 28 
veland..... —2)—1, -21 | — 2 —1 — 21 
Columbus —6 | —20 — 7 | o | — 24 
Toledo...--... --3 —1 | —2 | — 5 —3 | —21 
Youngstown. . —5 +1 —18 — 7 +1 — 21 
r 
cities....... —1 —15 — 8 —1 — 20 
STATE —3s | —1 | |— 3 —1 | —28 
City CoNSTRUCTION VALUE oF CONSTRUCTION 
EMPLOYMENT CoNTRACTS AWARDED 
+9 —9 —21 | —16 | —13 .| — 88 
Canton....... +12 —3 + 7 + 36 
Cincinnati —12 —3 —21 + 91 —10 + 77 
eland..... —4 +1 7 + 69 +1 — 14 
Columbus... .. + 5 0 +18 +116 +29 
ee +17 —6 —34 +275 —8 + 98 
Taledo......... +26 —2 —44 60 2 | +87 
Youngstown. . +31 | —16 +34 +245 +45 + 87 
Other than 8 
—22 —4 —l7 — 6 — 40 
STATE.... —4 —3 —27 + 13 —8 — 6 
PASSENGER AUTOMOBILB 
City Bank DesiTs BILLS-oF-SALE FILED 
Canton....... —13 — 8 —34 — 16 —1l1 — 56 
Cincinnati + 8 + 8 —27 — 20 —11 — 40 
Cleveland... .. +11 +10 —19 -— 24 —17 — 47 
Columbus. ... . +7 | +4 —10 — 24 +1 — 52 
Dayton....... ; +2 —2z — 31 —12 — 60 
Toldfio........ +10 =+65 —29 — 13 —20 — 49 
Youngstown 1 +2 —24 —19 —6 — 64 
Other than 8 } 
Gities........ —7 —2 —24 — 19 —13 — 53 
STATE.... | +7 + 6 —22 — 21 —16 — 61 
* Average change October from Septemb 1927-1929. 


Akron 


The decline in industrial and manufacturing employment 
in Akron in October from September was slightly greater 
than the usual seasonal decline, as indicated by the five- 


year average September-to-October decline of 2 per cent, 
while the 9 per cent increase in construction employment 
was in contrast with the five-year average September-to- 
October decline of 9 per cent. The 16 per cent decline in 
the value of construction contracts awarded was slightly 
greater than the five-year average September-to-October 
decline of 13 per cent, and the 6 per cent decline in bank 


CHART V 
BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 
INDUSTRIAL SMPLOYIENT BANK DEBITS 
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debits was somewhat greater than the usual seasonal de- 
cline of 5 per cent. The 18 per cent decline in passenger 
automobile bill-of-sale registrations in October from Sep- 
tember, however, was slightly less than the usual seasonal 
decline of 25 per cent. As compared with October, 1929, 
industrial and manufacturing employment declined 30 per 
cent; construction employment, 21 per cent; the value of 
construction contracts awarded, 83 per cent; bank debits, 
22 per cent; passenger automobile bill-of-sale registrations, 
54 per cent. Except for the slightly more-than-seasonal 
increase in construction employment in Akron in October, 
business conditions appear to have declined in October, 
both as compared with the preceding month and with the 
corresponding month of last year. 


Canton 


There was an increase in October from September in 
Canton in industrial employment, manufacturing employ- — 
ment, and construction employment. The 3 and 4 per 
cent increases in industrial and manufacturing employ- 
ment were in contrast with a five-year average September- 
to-October decline of 1 per cent, and the 12 per cent in- 
crease in construction employment was in contrast with a 
five-year average September-to-October decline of 2 per 
cent. The 13 per cent decline in bank debits and the 16 
per cent decline in passenger automobile bill-of-sale regis- 
trations, however, were slightly greater than the five-year 
average September-to-October declines of 8 and 11 per 
cent, respectively. The value of construction contracts 
awarded in October increased 36 per cent from September. 
As compared with October, 1929, industrial and manufac- 
turing employment showed declines of 17 and 19 per cent, 
and construction employment, an increase of 7 per cent. 
The value of construction contracts awarded in October 
declined 66 per cent from the corresponding month of last 
year; bank debits, 34 per cent; and passenger automobile 
bill-of-sale registrations, 56 per cent. Employment condi- 
tions in Canton in October appear to have improved with 
respect to the preceding month, but, except in the case of 
construction employment, declinéd substantially as com- 
pared with the same month of last year. Business condi- 
tions, as indicated by the value of contracts awarded, 
bank debits and automobile registrations, appear to have 
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declined as compared with the same month of last year, 
and, except for the value of contracts awarded, as com- 
pared with the previous month of this year. 


CHART VI 
BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 
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Cincinnati 

The 2 per cent decline in industrial employment and 
the 3 per cent decline in manufacturing employment in 
Cincinnati in October from September was in contrast 
with a five-year average September-to-October increase of 
1 per cent, and the 12 per cent deciine in construction em- 
ployment was substantially greater than the five-year aver- 
age September-to-October decline of 3 per cent. The 91 
per cent increase in the value of construction contracts 
awarded in October from September compares very favor- 
ably with a five-year average September-to-October de- 
cline of 10 per cent, although the 8 per cent increase in 
bank debits was no greater than the five-year average 
increase for the same period, and the 20 per cent decline 
in passenger automobile bill-of-sale registrations was con- 
siderably greater than the five-year average decline of 11 
per cent. As compared with October, 1929, industrial em- 
ployment declined 18 per cent; manufacturing employment, 
23 per cent; construction employment, 21 per cent; bank 
debits, 27 per cent; and passenger automobile bill-of-sale 
registrations, 40 per cent. The value of construction con- 
tracts awarded in October, however, increased 77 per cent 
from October, 1929. Except for the increase in the value 
of construction contracts awarded in October, business con- 
ditions in Cincinnati appear to have declined in October 
both as compared with the previous month and with the 
corresponding month of last year. 


CHART VII 
BUSINESS CONDITIONS IN CINCINNATI 
Average Month 1926 Equals 100 
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Cleveland 


The 2 per cent decline in October from September in in- 
dustrial and manufacturing employment in Cleveland was 
greater than the five-year average September-to-October 
decline of 1 per cent, while the 4 per cent decline in con- 


struction employment was in contrast with a five-year ay- 
erage increase of 1 per cent. The 69 per cent increase in 
the value of construction contracts awarded, however, was 
substantially greater than the five-year average increase 
of 1 per cent for the period, and the 11 per cent increase 
in bank debits slightly exceeded the average increase in 
October from September. The 24 per cent decline in pas- 
senger automobile bill-of-sale registrations was consid- 
erably greater than the five-year average September-to- 
October decline of 17 per cent. As compared with October, 
1929, industrial and manufacturing employment in October 
declined 21 per cent; construction employment, 47 per 
cent; the value of construction contracts awarded, 14 per 
cent; bank debits, 19 per cent; and passenger automobile 
bill-of-sale registrations, 47 per cent. Except for the 
rather substantial increase in the value of construction 
contracts awarded in October from September, business 
conditions in Cleveland declined in October both as com- 
pared with September and with October of last year. 


CHART VIII 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
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Columbus 


The decline of 6 per cent and 7 per cent in industrial 
and manufacturing employment, respectively, in October 
from September in Columbus was in contrast to the usual 
seasonal stability, as indicated by the average September- 
to-October change during the past five-year period. The 5 
per cent increase in construction employment, however, is 
also in contrast with a condition of seasonal stability from 
September-to-October. The increases in the value of con- 
struction contracts awarded and in bank debits were 
greater than the five-year average increase from Septem- 
ber-to-October, but the 24 per cent decline in passenger 
automobile bill-of-sale registrations was in contrast with 
a five-year average September-to-October increase of 1 per 
cent. As compared with October, 1929, industrial employ- 


CHART IX 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
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ment declined 20 per cent; manufacturing employment, 24 
per cent; bank debits, 10 per cent; passenger automobile 
pill-of-sale registrations, 52 per cent. Construction em- 
ployment increased 18 per cent, however, and the value of 
construction contracts awarded, 390 per cent. There was 
improvement in Columbus in October in the construction 
industry, both as compared with the previous month and 
with the corresponding period of last year. Bank debits 
also showed improvement as compared with the previous 
month. In all other lines, business conditions in October 
appear to have declined somewhat, both as compared with 
the previous month and with the corresponding month of 
last year. 


Dayton 


The 7 per cent decline in industrial employment in Octo- 
ber from September in Dayton was substantially greater 
than the five-year average September-to-October decline of 
1 per cent, while the 9 per cent decline in manufacturing 
employment was in contrast to the usual September-to- 
October stability. However, the 17 per cent increase in 
construction employment in October from September was 
in rather striking contrast to the five-year average Sep- 
tember-to-October decline of 6 per cent. Bank debits in 
October showed no change from September, although there 
is usually an increase of 2 per cent during this period, and 
the 31 per cent decline in passenger automobile bill-of-sale 
registrations was considerably greater than the five-year 
average September-to-October decline of 12 per cent. The 
275 per cent increase in the value of construction con- 
tracts awarded in October from September was in striking 
contrast to the five-year average September-to-October de- 
cline of 8 per cent. As compared with October, 1927, 
industrial employment declined 27 per cent in October; 
manufacturing employment, 32 per cent; construction em- 
ployment, 34 per cent; bank debits, 22 per cent; and pas- 
senger automobile bill-of-sale registrations, 60 per cent. 
The value of construction contracts awarded in October, 
however, increased 98 per cent from the same month of 
last year. Except for the renewed activity in the construc- 
tion industry, business conditions in Dayton in October 
were less satisfactory than in either September or in Octo- 
ber, 1929. 


CHART X 
BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
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Toledo 


The decline in industrial and manufacturing employ- 
ment in October from September was greater than the 
usual seasonal decline, as indicated by the average Sep- 
tember-to-October change during the past five-year period. 
The 26 per cent increase in construction employment in 
October from September, however, was in striking con- 
trast to the five-year average decline of 2 per cent for this 
period. The 60 per cent decline in the value of construc- 


tion contracts awarded in October, as compared with Sep- 
tember, was considerably greater than the five-year aver- 
age decline of 2 per cent, but the 10 per cent increase in 
bank debits was substantially greater than the usual sea- 
sonal increase, and the 13 per cent decline in passenger 
automobile bill-of-sale registrations was considerably less 
than the five-year average decline for this period. As 
compared with October, 1929, industrial employment de- 
clined 22 per cent in October; manufacturing employment, 
21 per cent; construction employment, 44 per cent; bank 
debits, 29 per cent; and passenger automobile bill-of-sale 
registrations, 49 per cent. The value of construction con- 
tracts awarded in Toledo in October, however, increased 
37 per cent from October, 1929. Although industrial and 
manufacturing employment in October declined both as 
compared with the previous month and with the corre- 
sponding month of last year, there was, nevertheless, im- 
provement in construction employment as compared with 
the previous month, and in the value of construction con- 
tracts awarded as compared with the same month of last 
year, while the decline in passenger automobile registra- 
tions was less than seasonal. Business conditions in Toledo 
appear to have improved somewhat, as compared with the 
previous month. 
CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
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Youngstown 


The declines in industrial and manufacturing employ- 
ment of 5 and 7 per cent, respectively, in October from 
September were in contrast with a five-year average Sep- 
tember-to-October increase of 1 per cent, but the 31 per 
cent increase in construction employment in October was 
in sharp contrast to a five-year average decline of 16 per 
cent for this period. The increase in the value of construc- 
tion contracts awarded in October from September was 
considerably greater than the five-year average increase, 
but the increase of 1 per cent in bank debits was less 


CHART XII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
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than the usual seasonal increase, while the decline in pas- 
senger automobile bill-of-sale registrations was greater 
than the usual seasonal decline. As compared with Octo- 
ber, 1929, industrial employment declined 18 per cent in 
October; manufacturing employment, 21 per cent; bank 
debits, 24 per cent; and passenger automobile bill-of-sale 
registrations, 64 per cent. Construction employment in 
October, however, was 34 per cent greater than in the 
corresponding month of last year, and the value of con- 
struction contracts awarded was 87 per cent greater than 
in October, 1929. ‘Business conditions in Youngstown, ex- 
cept for the increases in construction employment and in 
the value of construction contracts awarded, were less 
satisfactory in October than in September or in October, 
1929. 


Other than Eight Cities 


The 4 per cent decline in industrial employment and the 
3 per cent decline in manufacturing employment in October 
from September were greater than the five-year average 
September-to-October decline of 1 per cent, while the 22 
per cent decline in construction employment was sub- 
stantially greater than the five-year average decline of 4 
per cent. Likewise, the 7 per cent decline in bank debits 
and the 19 per cent decline in passenger automobile bill- 
of-sale registrations were considerably more than a sea- 
sonal decline as shown by the average decline during the 
past five-year period. As compared with October, 1929, 
industrial employment declined 15 per cent; manufactur- 
ing employment, 20 per cent; construction employment, 17 
per cent; the value of construction contracts awarded, 40 
per cent; bank debits, 24 per cent; passenger automobile 
registrations, 53 per cent. As compared with October, 
1929, the employment decline in October in the State out- 
side the chief cities was less than the decline in the State 
as a whole in all types of employment, but the declines in 
the value of construction contracts awarded, bank debits, 
and passenger automobile bill-of-sale registrations were 
greater than in the State as a whole. Business conditions 
in the State outside the chief cities in October declined 
both as compared with the previous month and with the 
corresponding month of last year; the decline in construc- 
tion employment, industrial employment, bank debits, and 
passenger automobile bill-of-sale registrations, being some- 
what greater than in the State as a whole. 


THE TREND OF BUSINESS 
Banking and Credit Conditions 


The decline in money rates which has been in progress 
during the past 14 months continued in October. On 
November 8, the commercial paper rate (60-90 days) of 
2.88 per cent was 51 per cent lower than on the corre- 
sponding date of last year, while the average rate for the 
first 10 months of 1930 was 36 per cent less than in the 
corresponding period of 1929. The time-money rate of 
2.38 per cent on November 8 was 10 per cent below the 
rate on the same day of the previous month, and 60 per 
cent below the rate on the corresponding day of last year, 
while the average rate for the first 10 months of 1930 was 
68 per cent below the average rate for the same period of 
1929. The 10 per cent decline in the time-money rate 
during October was in contrast with a usual seasonal in- 


crease, as indicated by an average October-to-November 
increase of 4 per cent during the past five-year period. 
The call-loan rate on the stock exchange of 2 per cent on 
November 8 was unchanged from the prevailing October 
rate, and even at this low rate available funds were not 
absorbed, so that considerable sums are reported to have 
been loaned outside the Exchange at less than the quoted 
rate. 

Although there was no further increase from August 
in Reserve Bank holdings of United States government 
securities either in September or October, the August level, 
which was practically the highest on record, was main- 
tained throughout October, and the amount of government 
securities held by Federal Reserve banks on November 5 
was 106 per cent greater than on the corresponding date 
of last year. The amount of bills bought in the open market, 
however, declined in October, although there is a usual 
seasonal increase of about 40 per cent, as indicated by the 
average October-to-November increase during the past five 
years, and on November 5, the amount of such holdings 
was 12 per cent less than on the corresponding day of the 
previous month, and 44 per cent less than on the same 
day of the previous year. 

Member bank borrowing in New York from the Federal 
Reserve Banks on November 5 was 23 per cent greater 
than on the same day of the previous month, although 
during the past 5-year period there has been an average 
decline of 2 per cent in October from September. The 
volume of member bank rediscounts on November, how- 
ever, was 79 per cent less than on the corresponding date 
of last year, and for the 10 months of 1930, were 72 per 


‘ cent less than during the same period of last year. 


Brokers’ loans in New York City on November 5 
amounted to $2,454,000,000, a decline of 16 per cent from 
the corresponding day of last month, and of 50 per cent 
from the same date of last year. The October decline in 


TABLE IX 


BANKING CONDITIONS 
Source: Federal Reserve Board 


8 
ts | S38 
| | 232 | 23 
% %o % % 
100 + 7 + 6 — 22 | — 1b 
outside of New 
101 + 6 +8 —27|— 16 
New York City destbacned nea 105 +7 + 8 — 61 -- 35 
INTEREST RATES: 
November 8, 1930: | 
Call Momey ...ccccccccccvens 2.00% 0 —6 — 67 | — 59 
Commercial Paper | | 
(60-90 days) .......+-++.. | 2.88% 0 | +1 — 61 _— 36 
Time Money (4-6 months)... | 2.38% | —10 +4 — 60 | --- 68 
New York Federal Rese | 
iscount Rate .......... 2.50% 0 0 — 50, —4l 
ITEMS, | 
ovember 5, | | 
Investment in U. S. Bonds*.. $601.5, 0  —1 | +106 | 
Bills Bought in Open Market* 185.6) —12 | +39 | — 44 | — 
Member Banks Rediscounts*.. 212.8 +23  — 2 — 79 | — 72 
Reserve Ratio .............. | 81.8% 0o;—i1 + 17] + 12 
LOANS TO BROKERS, 
November 5, 1930: 
(New York City)* ......... $2,454 | —16 +6 | — 50 Ve 40 


*In millions. 
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brokers’ loans was in contrast with a usual seasonal in- 
crease of 4 per cent as indicated by the average October- 
to-November change during the past five years. 

The net export of gold of July and August was converted 
to a net import in September, and at the end of September, 
the balance was a little more than 2% million dollars in 
our favor. The net import of gold for the 6 months end- 
ing September amounted to more than 65 million dollars, 
and for the nine months ending September, to 184 million 
dollars. 


TABLE X 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 
(In Thousands of Dollars) 

Month 1929* 1930* 
September 17,576 2,536 
ths Endi ith September.......- $ 147,623 $ 65,089 
Twelve Months Endi with September....— 288,445 114,442 


* (—) Denotes net export of gold. 


The Stock Market 


The trend of stock prices was sharply downward 
throughout September and October with only two rallies 


TABLE Xl 
INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


Cha 
1930 Range 
Grou ‘ov. 5, ‘oin' 
‘ 1930 from | High Low 
Oct. 8, 
1930 
404 Stocks Combined ..........---- 117.6 |— 12.5| 184.2 | 117.6 
105.2 |— 6.8| 145.5 | 105.2 
170.4 |— 20.2| 267.4 | 170.4 
4 Agricultural Implements ....... 195.8 |— 17.6) 418.0 | 195.3 
224.9 |— 51.3 662.7 | 224. 
AST 49.1 |— 5.1| 92.0 49.1 
18 Automobiles 98.3 18.3) 173.6 | 98.3 
15 Auto Parts and Accessories..... 82.7 |_— 14.9| 185.8 82.7 
51.9 |— 2.6| 118.6 46.9 
18 Building Equipment and Suppli 76.7 |— 8.7| 182.0 76.7 
9 Chemical (Industrial) ......... 171.7 | — 19.5| 292.7 | 171.7 
4 Coal—Anthracite ............... 40.9 |— 7.0| 67.2 | 409 
5 Coal—Bituminous .............. 65.4 |— 9.6| 181.5 | 65.4 
Copper and Brass 85.0 |= 10.3) 204.1 83.3 
69.7 |— 1.7| 98.9 67.4 
7 Drugs, Medicine, and Cosmetics. 126.9 | — 4.2) 174.7 | 125.5 
4 Electrical Equipment ........-- | 194.7 | — 89.0) 872.5 | 194.7 
20 Food Products ......-....++++++ 126.0 |— 10.0) 164.4 | 126.0 
18 Household Products and Supplies | 111.2 — 6.4) 150.5 111.2 
33.8 8.7| 18.0 | 338 
120.6 | — 15.9| 178.7 | 120.6 
5 Meat Packing 94.7 109.7 91.7 
9 Misc. Mining and Smelting.....| 130.0 |— 16.1| 265.3 | 127.8 
9 Mise. Manufacturing ........... 146.9 |— 20.6! 280.7 | 146.9 
6 Mise. Services ...........-+++++ 106.9 |— 18.8; 170.7 | 103.9 
5 Office and Business Equipment..| 140.4 | — $8.1) 284.2 140.4 
99.0 |— 10.5) 159.3 99.0 
10 Radio, Phonograph, 180.7 | — 88.9) 4284 | 180.7 
9 Railroad Equipment 76.1 |— 9.6) 180.0 76.1 
5 Rayon 8 93.8 60.3 
25 Retail Trade 3 |— 92) 124.1 86.3 
7 Shipping and Shipbuilding 5 |— 5.4| 148.7 98.2 
Shoes 2 |— 8.1! 146.5 | 120.6 
6 Silk Goods 8 |— 1.6] 68.9 46.0 
10 Steel — 12.4| 201.2 | 180.6 
9 Sugar + 2.1 | 77.2 44.5 
30 Textiles . — 33) 85.9 55.8 
7 Theatres, Moving Pictures, Ete..| 80.0 |— 9.0| 154.1 | 80.0 
10 Tobacco Products .........--+++ | 1811 |— 62] 161.0 | 181.1 
4 Woolen Goods .....-. merce 26.9 |— 8.1| 64.7 24.4 
18 Electric, Gas, Water, eo 
Holding Companies wo 198.6 38.9 363.5 | 193.6 
7 Electric, Gas, Water, Etc., } 
Operating Companies .......- 198.7 19.3 | 283.6 198.7 
5 Telegraph and Telephone....... 147.0 | — 6.3 196.4 147.0 
9 Traction, Motor Bus, Etc........| 69.6 |— 14| 88.0 | 69.6 


of any consequence to interrupt the decline. During this 
eight weeks, new lows for the decline were established by 
practically all stocks. On November 10, the index of 90 
stocks combined showed a decline from the November, 
1929, low of 17 points; the index of 20 railroads, of 20.7 
points; of 50 industrials, 20 points; and of 20 public utili- 
ties, 20 points. 

During the period from October 8 to November 5, the 
index of 404 stocks combined declined 12.5 points, and the 
index of 387 industrials, 12 points. These declines fol- 
lowed a decline during the preceding month of 23.5 points 
in the 404 stocks combined, and of 23.6 points for the 337 
industrials. All of the 46 groups of stocks shown in Table 
XI participated in the October decline except 9 sugar 
stocks, which gained 2.1 points. The index of 10 airplane 
stocks declined 51.3 points; of 4 electrical equipment 
stocks, 39 points; of 13 electric, gas and water holding 
companies, 38.9 points; of 10 radio and phonograph stocks, 
33.9 points; of 5 office and business equipment stocks, 
33.1 points. Thirty-four utilities stocks declined 20.2 points 
between October 8 and November 5, following a decline 
of 33.2 points the previous month. The index of 33 rails 
showed a further decline of 6.8 points in October, following 
the decline of 12.9 points in September. 

On November 10, the index of 404 stocks combined had 
declined 66.6 points from the 1930 high; the index of 337 
industrials, 65.7 points; the index of 33 rails, 40.3 points; 
and the index of 34 utilities, 97.4 points. 


Iron and Steel 


The 8 per cent decline in the average daily production of 
pig iron in the United States in October from September 
was in contrast to a five-year average September-to-Octo- 
ber increase of 3 per cent; similarly the 12 per cent de- 
cline in Ohio compares poorly with a usual seasonal con- 
dition of stability as indicated by the five-year average 
September-to-October change. The 9 per cent decline in 
the average daily production of steel in the United States 
was also in contrast to an average September-to-October 
increase of 3 per cent during the past five-year period. 
As compared with October, 1929, the average daily pro- 
duction of pig iron declined 48 per cent in Ohio and 40 
per cent in the United States, while average production 
of steel in the United States declined 40 per cent. For 
the first 10 months of 1930 as compared with the corre- 
sponding period of last year, the average daily production 
of pig iron declined 27 per cent in Ohio and 23 per cent 
in the United States, while average daily production of 
steel in the United States declined 26 per cent. 

The decline of 2 per cent in October from September 
in the average price of pig iron was in contrast to a five- 
year average September-to-October increase of 1 per cent. 
The stability in finished steel prices in October, as com- 
pared with September, was in keeping with the usual sea- 
sonal stability, while the decline of 4 per cent in scrap 
iron prices was no greater than the usual seasonal de- 
cline, as indicated by the five-year average change from 
September to October. As compared with October, 1929, 
pig iron prices showed a decline in October of 11 per cent, 
finished steel prices of 10 per cent, and scrap prices of 27 
per cent. For the first 10 months of this year as compared 
with the corresponding period of last year, pig iron prices 
averaged a decline of 6 per cent, finished steel prices of 7 
per cent, and scrap prices of 21 per cent. 

The 2 per cent increase in the unfilled orders of the 
United States Steel Corporation in October from Septem- 
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ber was less than the usual seasonal increase in unfilled 
orders as indicated by the average September-to-October 
change of 4 per cent during the past five-year period. The 
unfilled orders of the United States Steel Corporation in 
October were 15 per cent less than in October of last year, 
and for the first 10 months of 1930 were 2 per cent be- 
hind the corresponding period of 1929. 


TABLE XII 


IRON AND STEEL CONDITIONS 
Sources: “Steel” and “Iron Age” 


| Change | Average Change Average 


| Oct., | Change Oct., Jan.- 
Oct., | 1930 | Oct., 1930 | Oct., 
Item 1930 #$from | from from | 19380 
| Sept., Sept., | Oct., Change 
| 19380 1925-29 1929 from 
| | 1929 
PRICES: | % % 
Pig Iron (per ton).|$ 1631 —2 | +1 ; —ll | —6 
Finished Steel (per | 
} 02137 0 0 —10 
Scrap (No.1 wrought | 
at Chicago, per 
UNFILLED ORDERS | 
U.S. STEEL CORP.: 
| 3,481,763 +2 +4 | —2 
OPERATIONS: | | 
Average Daily Pig 
Iron Prod. (tons) : 2 
| 14,457 | —12 0 —48 | —27 
United States ...... | 69,831; —8 +3 —40 —23 
Average U. S. | 
Steel Prod. east | 100,756 —-9 +3 | —40 | —26 


Construction Contracts Awarded 


The decline of 2 per cent in the value of total construc- 
tion contracts awarded in 37 eastern states in October from 
September was considerably less than the five-year average 
September-to-October decline of 11 per cent. The October 
total, however, was 21 per cent less than in October of 
last year. The total for the first 10 months of 1930 was 
20 per cent behind the total for the corresponding period 
of 1929. The less-than-seasonal decline in October, how- 
ever, reduced the difference between the current month 
and the corresponding month of last year somewhat: the 
September total lagged 28 per cent behind the September 
total of last year; the October total, 21 per cent behind 
October of last year. The September-to-October decline 
was experienced in all of the districts except the Pitts- 
burgh, the St. Louis Territory, the Kansas City Terri- 
tory, and the New Orleans Territory. 

In three of the seven districts showing declines in Octo- 
ber from September—the New England, the Upstate New 
York, and the Southern Territory—the decline was less 
than the usual seasonal decline; in four districts—the 
Chicago, the Southern Michigan, the Central Northwest 
and the Texas—the decline was substantially greater than 
the usual seasonal decline. In the four districts showing 
an increase in October from September the increase was 
in contrast with a five-year average September-to-October 
decline. As compared with October, 1929, there was a de- 
cline in all the districts except the Metropolitan New York 
and Vicinity, the Central Northwest, the St. Louis Ter- 
ritory, and the Kansas City Territory. For the first ten 
months of 1930, as compared with the same period of 1929, 
the average value of contracts awarded declined in all 
districts except the Central-Northwest, the St. Louis Ter- 
ritory, and the Kansas City Territory, the declines rang- 
ing from 9 per cent in the Southeastern Territory to 50 
per cent in the New Orleans Territory. 


The decline in the value of total construction in October 
from September was due to further declines in non-resi- 
dential building, particularly in industrial and educational 
building. The 2 per cent increase in residential building in 
October from September was no more than the usual sea- 
sonal increase, and this increase was not sufficient to off- 
set the rather large decline in industrial building. The 5 
per cent decline in public works and utilities contracts was 
in sharp contrast to a five-year average September-to- 
October decline of 14 per cent. As compared with October, 
1929, all types of building declined in October except pub- 
lic works and utilities, which showed an increase of 36 
per cent. Total construction declined 21 per cent from 
October of last year, non-residential construction declined 
26 per cent, and residential construction, 21 per cent. For 
the first ten months of this year, as compared with the 
corresponding period of last year, the value of total con- 
struction declined 20 per cent, of non-residential construc- 
tion, 20 per cent, and of residential, 44 per cent. The value 
of public works and utilities contracts, however, increased 
16 per cent. In considering the status of construction in 
October, 1930, by comparison with the same period of last 
year, it should be remembered that the construction in- 
dustry throughout most of 1929 was already in a depressed 
condition. 

TABLE XIII 


DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 
Source: F. W. Dodge Corporation 


| Average | 
Change change Change Average 
ct., rom rom ct., 
Type and District 1980 | Sept., | Sept., | from | 1930 
1930 1925- Oct., change 
| | 1929 | 1929 from 
By Types | % | % | % % 
Commercial .......... . 13,718, + 10 | — 20 —45 | — 28 
6,211; —651 | — 2 — 72 | — 82 
Educat onal .......... | 10, 983 | — 8} —18 | —20 | — 4 
Miscellaneous— | | 
Non-Residential ...., 15,799 — 3 | — 15 — 26 | 0 
Total Non-Residential... 46,706 —11 —17 —43 — 2 
Residential ........... 40,258 + 2 + 2 —2l1 —44 
Total Building ......... | 86,964, — 6 — 9 — 35 — 30 
Pub. Works and Util.. 42,767 + 5 —i14 + 36 + 16 
Total Construction ..... 129,731, — 2 — ll — 21 — 20 
By Districts | 
New England ........ 11,497 — 19 — 25 | —22 | —14 
Metropolitan New York | 
and Vicinity ....... 30,790 — 6 +156 | + 3 — 16 
Upstate New York.. 5,184, — 19 | — 24 — 34 — 16 
Middle Atlantic ...... 12,477 | o!— 7|—35 | —22 
OS eae 18,657 + 22 — 18 — 35 — 19 
Chicago Territory .... 12,850 | — 27 — 4 — 42 — 35 
Southern Mich gan ... 4,342 | — 39 — 4 — 58 — 50 
Central Northwest ... 2,065 — 57 — 3 + 19 + 3 
St. Louis Territory... . 11,5381 | +103 — 20 +118 + 4 
Kansas City Territory. 8,518 +115 — 16 + 23 + 18 
3,613 | — 30 — 16 — 50 
New Orleans Territory 2,548 + 51 — 16 — 34 — 50 
Southeastern Territory 5,664; — 38 — 16 — 21 — 9 
Total Construction...... 129,731 — 2 — i 


Automobile Production 


The 3 per cent decline in passenger automobile produc- 
tion in September from August was considerably less than 
the 5-year average August-to-September decline of 12 per 
cent. Production in September, however, was 50 per cent 
less than in September, 1929, and for the first three quar- 
ters of 1930, was 39 per cent behind the first three quar- 
ters of 1929. The 17 per cent increase in truck produc- 
tion in September as compared with August compares 
favorably with the 5-year average August-to-September 
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decline of 3 per cent. Truck production in September, 
however, was 19 per cent less than in September, 1929, and 
for the first three quarters of 1930, was 31 per cent behind 
the corresponding period of last year: (Table XIV). Gen- 
eral Motors’ sales to dealers declined 12 per cent in Sept- 
tember from August and 39 per cent from September, 
1929, while sales to dealers during the first three quarters 
of 1930 were 29 per cent less than during the first three 
quarters of 1929. The 8 per cent decline in General 
Motors’ sales to dealers in September from August in the 
United States and in foreign countries was slightly greater 
than the 5-year average August-to-September decline of 
only 6 per cent. The volume of sales to dealers in the 
United States and foreign countries in September was 46 
per cent less than in September of last year, while sales 
for the first three quarters of 1930 fell 40 per cent below 
the corresponding period of last year. 


TABLE XIV 
AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 
Sources: U.S. Department of Commerce ana 
General Motors’ Corporation 


Change | Average| Change | A’ 
| Sept., | change Sept., Jan.- 
Sept., 1930 Sept., 1930 Sept., 
Group | 1930 from from from 19380 
| ug., Aug., Sept., change 
| 1930 1925-29 1929 from 
| 1929 
PASSENGER CAR | % % % %o 
PRODUCTION: | 
United States ........ | 180,547, —3 —12 —50 —39 
5,623 | —19 —6 —7 | —39 
U. S. and Canada..... 186,170; —4 —12 —50 —39 
TRUCK PRODUCTION: | 
United States ........ | 41 216 | +17 | —38 —19 | —#81 
cies. | 2,334 —18 | +26 —25 | —49 
U. S. and Canada..... 44,309 | +15 —2 —19 | —#82 
GENERAL MOTORS’ | 
SALES: | 
Dealers’ Sales, U. S...| 75,805) —12 | — —39 —29 
Division Sales, U. S...| 69,901 —8 — —45 —34 
Dealers’ Sales, U. S. } 
and Foreign ....... 78,792; —8 | —6 —46 —40 


Retail Trade 


Department store sales in the United States declined 8 
per cent in October as compared with October, 1929, and 
7 per cent during the first ten months of 1930 as com- 
pared with the corresponding period of last year. The 
decline in department store sales from October of last year 
was experienced in all Federal Reserve districts except the 
Richmond District. The decline ranged from 1 per cent in 
the Minneapolis and Kansas City Districts to 16 per cent 


TABLE XV 
SALES OF RETAIL CHAIN STORES AND MAIL ORDER 
COMPANIES 


(In Thousands of Dollars) 
Source: Individual Corporation Reports, 
Standard Corporation Records 


in the Chicago District. In the Cleveland District, depart- 
ment store sales in October were 12 per cent less than in 
October of last year, and sales for the first ten months of 
1930 were 9 per cent less than for the corresponding 
period of 1929. The index of retail dry goods sales in 
Ohio, prepared by the Bureau of Business Research, 
showed a decrease of 6 per cent in dry goods sales in Oc- 
tober from October, 1929, but an increase of 26 per cent 
from September. 

The sales of 39 retail chain stores and mail-order com- 
panies increased 17.3 per cent in October from September, 
but declined 7.7 per cent from October, 1929. The sales 
of three mail-order houses in October were 20.3 per cent 
greater than in September, while the sales of two depart- 
ment stores increased 25 per cent from September to Octo- 
ber, and of one dry goods store, 41.5 per cent. The Sep- 
tember-to-October increase in sales was experienced in 


some degree by all of the groups of stores shown in Table 
XV. 


Earnings of Corporations, Third Quarter of 1930 

The net profits of 200 industrial corporations in the 
third quarter of 1930 declined 45.9 per cent from the 
corresponding quarter of 1929 and for the first nine months 
of 1930 were 33.3 per cent less than in the corresponding 
period of 1929. The net earnings of 19 auto accessories 
industries declined 72.7 per cent from the third quarter 
of 1929; of 18 iron and steel firms, 61.6 per cent; of 11 
automobile firms, 57.6 per cent; of 13 petroleum firms, 
57 per cent; of 16 machinery firms, 54.6 per cent; and of 
4 office equipment firms, 44 per cent. The rate of re- 
turn on the capital and surplus of these 200 industrial 
corporations declined from 17.6 per cent in the third quar- 
ter of 1929 to 8.5 per cent for the third quarter of 1930, 
while the rate of return for the nine-month period end- 
ing September decline from 17 per cent in 1929 to 10.1 
per cent in 1930. The net earnings of 251 corporations, in- 
cluding General Motors and United States Steel, declined 


TABLE XVI 
EARNINGS OF CORPORATIONS 
First Nine Months of 1930 Compared with First Nine Months of 1929 
(Thousands of Dollars) 
Source: Standard Statistics Company 


| Per Per 
No. of Cent Cent 
Com- Change Change 
panies| Sept., Oct., Oct., Oct., Oct., 
Group Re- 1930 1930 1930 1929 1930 
port- from from 
ing Sept., Oct., 
1930 1929 


5&10-cent Stores 12 $ 59,867 | $ 70,178 | +17.2 |$ 70,140) + 
Grocery Stores... 4 10,034 10,645 | + 6.1 11,431 | — 6.9 
Restaurants .... 5 5,627 5,984 4+- 6.3 6,371 | — 6.1 
Mail Order...... 3 57,019 68,598 | +20.3 80,239 | —14.5 
Drug Stores... ..- 3 5,568 5,748 | + 3.2 5,795 | — 8 
Shoe Stores... .. 2 1,973 2,349 | +19.1 2,834 | —17.1 
Women’s Apparel 5 6,389 6,898 | + 8.0 6,126 | +12.6 
Men’s Clothing.. 2 449 +17.4 547 | — 3.7 
Department Stores, 2 16,679 20,850 | +25.0 24,267 | —14.1 
Dry Goods Stores. 1 47 +41.5 527; — 6.8 
TM sscéscesces | $9 $163,952 | $192,268 | +17.3 | $208,277 | — 7.7 


Earnings Per Cent 
Group Change 
1929 1930 from 1929 
Advertising, Printing, and Pub. (9)*.|$ 22,564|$ 20,757) — 8.0 
Automobile and Trucks (10).........- 291,484 142,295 | —61.2 
Automobile Parts and Accessories (24) 58,142 31,8438; —45.2 
Building, Real Estate and 
Related Lines (9) ........0..e++++ 17,721 12,559| —29.1 
Chemicals and Drugs (12)...........- 58,038 48,647| —16.2 
Coal and Coke (5).........sceeeeeees 2,405 867| —64.0 
Copper and Brass 12,894 F 4,080 | —68.4 
Electrical Equipment (3) ..........-- 70,002 55,850 | —20.2 
Food Products (Other than Meat) (20) 100,208 95,422| — 4.8 
H hold Products and Supplies (7). 12,960 8,193 | —36.9 
Machinery and Machine Equip. aie 16,884 12,313 | —27.1 
Mining and Smelting (Misc.) (3)..... 6,570 1,117| —83.0 
Office and Business Equipment (6). 17,741 11,899 | —32.9 
Oil Producing and Refining (19)...... 136,447 86,958 | —36.3 
168,178 104,236 | —38.0 
Railroad Equipment (4) ............. 22,718 24,580 + 8.2 
17,826 15,365 | —13.8 
Theatres, Motion Pictures, and 
Amusements (3) 19,055 26,698; +40.1 
Tobacco-Cigars, Manufactured Tobacco 
amd Growers 9,024 5,491 —39.2 
Miscellaneous (27) 193,252 146,740 | —24.1 
Total Less General Motors and 


* Figures in parentheses indicate number of concerns. 
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TABLE XVII 


NET PROFITS OF 200 INDUSTRIAL CORPORATIONS IN THIRD 
QUARTER OF 1929 AND 1930, WITH PERCENTAGE 
CHANGE DURING QUARTER AND NINE MONTHS 


(In Thousands of Dollars) 
Source: National City Bank Bulletin 


Third Quarter Per Cent Change 
Group 

1929 1930 Quarter | 9 Mos. 

$ 84,990 | $ 36,003 | —57.6 —44.3 
19 Auto Accessories ........... 10,486 2,867 | —72.7 —47.8 
14 Chemicals and Drugs........ 41,945 29,700 | —29.2 —16.4 
6 Electrical Equipment ....... 25,605 17,331 | —382.3 —20.3 
41,337 38,373 | —19.3 —15.2 
18 Iron and Steel.............. 86,165 33,088 | —61.6 —40.9 
4 Office Equipment ........... 5,485 3,044 | —44.0 —33.0 
38,607 16,602 | —57.0 —41.8 
6 Printing and Publishing. . 7,361 5,526 | —24.9 — 5.6 
5 Tobacco (Cigars) .......... 2,613 1,759 | —32.7 —24.3 
67 Miscellaneous .............. 49,813 34,660 | —30.4 —27.3 
200 $403,112 | $217,927 | —45.9 —33.3 


29.1 per cent during the first three quarters of 1930, as 
compared with the first three quarters of 1929. The net 
earnings of these 249 corporations, exclusive of General 
Motors and United States Steel, declined 25.7 per cent 
during the first 9 months of 1930, as compared with the 
corresponding period of 1929. Earnings declines for the 
first three quarters of this year from the first three quar- 
ters of last year were experienced in all the groups shown 
in Table XVI except the railway equipment group, and the 
theatres, motion pictures and amusements groups; the 
former showing an increase of 8.2 per cent in net earn- 
ings; the latter, of 40 per cent. It is significant to notice 
that although there was a decline of 45.9 per cent in the 
net earnings of the 200 industrial corporations in the third 
quarter of this year from the third quarter of last year, 
there was earned by this group of 200 industrial corpora- 
tions, nevertheless, a return of 8.5 per cent on capital and 
surplus invested. 


TABLE XVIII 


QUARTERLY NET PROFITS OF 200 INDUSTRIAL CORPO- 
RATIONS AND ANNUAL RATE OF RETURN 
ON CAPITAL AND SURPLUS 


(In Thousands of Dollars) 
Source: National City Bank Bulletin 


Quarter 1929 Return 1930 Return 
$ 352,241 15.4% | $ 278,272 10.8% 
439,167 19.2 293,143 11.4 
403,112 17.6 217,927 8.5 
Nine Months ................ $1,172,085 17.0 $ 781,914 10.1 


Wholesale Prices 


The all-commodity index of wholesale prices continued to 
decline in October, and on November 3 the index of all 
commodities was 1.7 points below the index on the corre- 
sponding date ofshe previous month. The price decline in 


TABLE XIX 


INDICES OF S. WHOLESALE COMMODITY 
ROUPS—NOVEMBER 1, 


Month 1913 Equals 
Source: The Annalist 


| Index Index Change in | Change in 
Oct. 7, Nov. 3, points | points 

Commodities 1930 1930 from Oct., | from Nov., 
7, 1980 4, 1929 
Farm Products ........ 113.2 | 110.7 ag | —29.4 
Food Products ......... 130.8 | 181.6 + 8 | —173 
Textile Products ....... 107.6 | 108.2 | 
| 1684 | 146.8 — 71 —17.2 
| 106.5 | 105.5 — 1.0 —20.6 
Building Materials... 1812 | 1812 | — —21.2 
| 1268 | 126.5 — 7.8 
964 | 96.8 4+ 4 —28.6 
ALL COMMODITIES...| 122.0 | 120.8 | —17 | 


October was caused by declines in farm products, the 
fuels, the metals, and the chemicals groups; the decline 
amounting to 2.5 points in farm products, 7.1 points in 
fuels, 1 point in metals, and 0.3 of 1 point in chemicals, 
On November 3, prices of food products and of textile 
products showed gains from the corresponding day of the 
previous month of 0.8 of 1 point and 0.7 of 1 point, re- 
spectively, and the prices of a group of miscellaneous 
products showed a gain of 0.4 of 1 point. On November 3, 
the all-commodity index of wholesale prices showed a de- 
cline of 23.3 points from the corresponding date of last 
year. The decline from last year was experienced in all 
groups of commodities shown in Table XIX, and amounted 
to 29.4 per cent in the farm products group, 17.3 per cent 
in the food products group, 37.8 per cent in the textile 
products group, 17.2 per cent in the fuels group, 20.6 per 
cent in the metals group, 21.2 per cent in the building 
materials group, 7.5 per cent in the chemicals group, and 
28.6 per cent in the miscellaneous group. 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1927, to November 3, 1930 
Average Month 1913 Equals 100 
Source: The Annalist 


Index 
160 


120) 


1927 1928 1929 1930 


Foreign Trade and Prices 


The merchandise exports of the United States increased 
7 per cent in September from August, but were 27 per 
cent less than in August, 1929, and the total for the first 
9 months of 1930 was 22 per cent less than the total for 
the first 9 months of 1929. The merchandise imports of 
the United States increased 4 per cent in September from 
August, but were 35 per cent less than in September, 1929, 


TABLE XX 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In Millions) 
Source: U. S. Department of Commerce 
| | Average 
| | Cc Change Jan.- 
| | Sept., Sept., Sept., 
Country | Aug., | Sept., = 1930 1930 
| 1930 1930 from change 
| bam 1980 Sept., from 
1929 1929 
UNITED STATES 
lars ) % % 
Mdse. Exports..... 298.1 | 318.0 + 7 — 27 — 22 
Mdse. Imports... .. | 218.4 | 227.0 + 4 — 35 — 29 
Excess of Exports 79.7 91.0 + 14 + 6 + 28 
Gold Exports...... 39.3 11.1 — 72 +824 +933 
Gold Imports...... 19.7 18.6 — 31 — 27 + 18 
Excess of Imports. —19.6 2.5 as — 86 — 26 
UNITED KINGDOM 
(Pounds Sterling) 
EFS er 42.8 4 0 — 23 — 19 
ae 79.9 | 178.7 — 2 — 20 — 18 
Excess of Imports. 37.1 36 — 8 —17 
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and for the first three quarters of 1930 were 29 per cent 
less than in the corresponding period of last year. The 
excess of merchandise exports of the United States in- 
creased 14 per cent in September from August and 6 per 
cent from September of last year, while the excess of 
exports for the first three quarters of 1930 was 28 per 
cent greater than for the corresponding period of last year. 
The merchandise exports of Great Britain showed sub- 
stantially no change in September from August but a de- 
cline of 23 per cent from September of last year, and a de- 


TABLE XXI 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Changein Change pee 
. 5, ‘ov. 9, points poin' 
Country 1930 1930 | from Oct., | from Nov., 
5, 1930 10, 1929 
United States | 
(Fisher’s) | 82.3 82.2 — .1 —i11.1 
Great Britain | 
(Crump’s) .....+..++- | 73.2 72.6 — 6 —17.1 
I 
( Chamber of 
Commerce) ........ | 60.3 | 58.5 — 18 —13.2 


cline of 19 per cent for the first three quarters of 1930 as 
compared with the first three quarters of 1929. The mer- 
chandise imports of the United Kingdom declined 2 per 
cent in September from August and 20 per cent from 
September of last year, while the total for the first three 
quarters of 1930 was 13 per cent behind the total for the 
corresponding period of last year. The excess of Great 
Britain’s imports over exports declined 3 per cent in 
September from August and 17 per cent from September 
of last year, and for the first three quarters of 1930 was 
3 per cent less than for the corresponding period of 1929. 
Between October 5 and November 9, wholesale prices 
declined 0.1 of 1 point in the United States, 0.6 of 1 point 
in Great Britain, and 1.8 points in Italy. As compared 
with November 10, 1929, wholesale prices on November 9 
showed a declfne of 11.1 points in the United States, of 
17.1 points in Great Britain, and of 13.2 points in Italy. 


RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


Profits in Instalment Retail Furniture Stores 


The average ratio in 1928 of net profits to net sales 
in 15 furniture stores operating on an 18-month instal- 
ment-payment plan was over 70 per cent greater than 
in 15 stores operating on a 12-month instalment plan of 
payment, and the average return on investment was 
nearly 24 per cent greater in the 18-monthly-payment- 
plan group than in the 12-monthly-payment-plan group, 
according to a study of operating results in Ohio retail 
furniture stores recently completed by Josephine Lowrie 
and soon to be published by the Bureau of Business 
Research. The higher ratio between average net profits 
and net sales in the long-term-credit stores resulted pri- 
marily from a relatively higher mark-up in this group 
(nearly 24 per cent) than in the short-term-credit group, 
and to relatively smaller non-operating expenses, while 
the greater rate of return on capital investment in the 
longer-term-credit group resulted from a slightly larger 
net profit in the long-term-credit group with a substan- 
tially smaller investment. 


The average net profit per store amounted to $25,330 
in the long-term-credit group and to $25,276 in the short- 
term-credit group. The average net sales of the two 
groups, however, were not nearly so equal. 

The average net sales per store of the longer-credit- 
period group were only about 59 per cent as large as 
those of the shorter-credit-period group amounting to 
$255,976 in the former group, and to $435,175 in the latter. 
The average gross margin in the long-term-credit group, 
however, was about 73 per cent as great as in the short- 
term-credit group, amounting to $140,404 in the long- 
term-credit group, and to $193,160 in the short-term-credit 
group. Thus the long-term-credit stores showed a gross 
margin nearly 73 per cent as great as that of the short- 
term-credit stores, with average net sales only 59 per cent 
as large as those of the short-term-credit stores. The 
fact that the cost of goods sold in relation to net sales 
was much less in the long-term-credit group than in the 
short-term-credit group makes it fairly clear that the 
relatively larger gross margin secured with a relatively 
smaller volume of sales by the long-term-credit group 
was the result of a higher average mark-up in the stores 
of this group. 

The advantage gained by the relatively higher average 
mark-up in the long-term-credit group, however, was 
partly offset by a higher average operating expense. The 
average operating expense of the long-term credit stores 
was 69 per cent as great as that of the short-term-credit 
stores, amounting to $214,476 in the long-term-credit 
group and to $164,877 in the short-term-credit group. 
Thus, after deducting average operating costs, the average 
net operating profit per store amounted to $28,283 in the 
short-term-credit group, and to only $25,928 in the long- 
term-credit group. The average net non-operating ex- 
penses per store in the short-term-credit group, however, 
was $2,409 more than in the long-term-credit group, so 
that the $2,355 advantage of the short-term-credit stores 
in net operating profits, was lost through the larger 
average non-operating expense in this group. After de- 
ducting net non-operating expenses from net operating 
profits there remained a net profit (before Federal Income 
Tax) of $25,276 per store in the short-term-credit group, 
and of $25,330 per store in the longer-credit-term group; 
a difference of $54.00 per store in favor of the latter 
group. 

The average investment of the owners in the short-term- 
credit group amounted to $329,932, and in the long-term- 
eredit group, to only $266,885. Since the average net 
profit for each group was almost equal, the smaller invest- 
ment of the long-term-credit group made possible a de- 
cidedly higher earnings rate for this group than for the 
short-term-credit group with its larger average invest- 
ment. The average return on investment in the long-term- 
credit group was 9.49 per cent as compared with 7.66 per 
cent in the short-term-credit group. 


CONDENSED COMPARATIVE PROFIT AND LOSS 
STATEMENT, 1928 


Average of 15 Stores Average of 15 Stores 
rating on a 12 rating on an 18 


Months Instalment Months Instalment 
Payment Plan Payment Plan 
Net Salem $435,175 $255,976 
Cost of Goods Sold............-. 242,015 115,572 
Gross Margie $193,160 $140,404 
Operating Expenses ............ 164,877 114,476 
Net Operating Profits........... $ 28,283 $ 25,928 
Net Non-Operating Expense. .... 3,007 598 


$ 25,276 $ 25,330 
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When costs and profits are reduced to amounts per $100 
of net sales, the average gross margin on each. $100 of 
net sales in the long-term-credit group amounted to $54.85 
as compared with $44.39 in the short-term-credit group. 
However, the $10.46 difference in average gross margin 
was partly offset by a difference of $6.83 in average 
operating expenses so that the average net operating 
profit was $3.63 higher in the stores operating on an 
18-month plan. The average net non-operating expense 
of the short-term-credit stores was $0.45 higher than that 
of the other group. This left an average net profit 
(before Federal Income Tax) on each $100 of net sales 
amounting to $5.81 in the 12-month group as compared 
with $9.89 in the 18-month group. 


CONDENSED COMPARATIVE PROFIT AND LOSS 
STATEMENT 
Per $100 of Net Sales—1928 


Average of 15 Stores Average of 15 Stores 

Operating on a 12 Operating on an 18 

Months Instalment Months Instalment 
Payment Plan Payment Pian 


Cost of Goods Sold.............. 55.61 45.15 
ne $ 44.39 $ 54.85 
Operating Expense ............. 37.89 44.72 
Net Operating Expense ........ $ 6.50 $ 10.13 
Net Non-Operating Expense..... .69 .24 


Net Profits (Before Federal Income 

The more complete and detailed average results of these 
furniture stores will be published in Operating Results 
of Thirty Retail Furniture Stores—1928, a bulletin which 
will be released by the Bureau of Business Research of 
The Ohio State University in the near future. 


BOOK REVIEWS 


The Filene Store, by Mary La Dame, Russel Sage Founda- 
tion, 1930, 541 pp. 

Miss La Dame’s contribution is to the field of personnel 
management, showing how one of the country’s most 
famous stores developed both an effective employe asso- 
ciation and a body of contented workers. As it appears, 
the Filene Co-operative Association during its long history 
became so successful that employes grew complacently 
apathetic towards having a larger share in management— 
even to the personal disappointment of the owners—an 
experience from which the author derives certain lessons: 
(1) Wanting especially to make high wages, employes are 
frequently unwilling -to devote valuable selling time and 
energy to furthering some personnel plan that originated 
with the generous owner of the business, and (2) when 
workers feel that conditions in their store are unusually 
favorable they are satisfied not to assume more respon- 
sibility. 

Perhaps the success with which the Filene plan seems 
to have worked, together with the large amount of avail- 
able data relative to its problems and growth, rather than 
the presence of any new factor in its whole set-up, con- 
stitutes the main thread of interest throughout the book. 
Miss La Dame depicts clearly the point of view of the 
originators of the plan, taking their purpose as the chief 
measure of its success. Desiring profits and a permanent 
organization, as do many other firms, the Filene’s fore- 
saw the necessity for rendering acceptable services through 


a force of intelligently disciplined workers. That the 
plan worked effectively is the central thesis of a five- 
hundred-page book; one that is clearly outlined, and that 
is unusually well rounded in content. 


Men’s Wear Merchandising, by Kenneth Dameron, The 
Ronald Press Company, New York City, 1930, 556 pp., 
$6.00. 


This book, one of the series on merchandising and dis- 
tribution published by The Ronald Press under the editor- 
ship of Dr. Paul H. Nystrom, a leading authority in the 
field of retail distribution, may be profitably studied by the 
manufacturer of men’s wear merchandise, the wholesaler, 
the retailer, and even the consumer. The author, Kenneth 
Dameron, now assistant professor of marketing, Ohio 
State University, is well qualified to write on the subject, 
for he was formerly director of research for the National 
Association of Retail Clothiers and Furnishers. 

The book is organized into four main divisions—Con- 
sumer Demand, Retail Distribution, Wholesale Distribu- 
tion, and Economic and Industrial Development of the 
Men’s Wear Industry. The problems affecting the demand 
for men’s wear by the consumer, and the entire subject 
of the distribution of this kind of merchandise, are set 
forth in a lucid manner. It is not a “how” book, but a 
“why” book. That is, discussions of advantages of par- 
ticular methods are linked with outlines of disadvantages. 
For example, in connection with the topic of credit exten- 
sion by retailers (page 244 and following) not only are 
the reasons in favor of credit granting presented, but also 
the arguments against the practice, both from the point- 
of-view of the retailer and of the customer. Again, the 
advisability of engaging in cooperative buying is treated 
both from the position of the retailer and from the posi- 
tion of the wholesale distributor with reasons for and 
against the practice in both cases. 

In the opinion of the reviewer, the material contained 
in this book adds much to marketing theory. The manu- 
facturer, the wholesaler, and the retailer are shown the 
nature of the interrelationship of merchandising problems 
in which they are mutually interested, together with the 
reasons back of the merchandising practices of each of the 
several groups involved. A clear understanding of the 
difficulties which face each group will permit the three 
groups, provided they work together, to attain a higher 
degree of efficiency in this type of retail distribution than 
is now known. 

—Karl D. Reyer. 


The Morris Plan of Industrial Banking, by Peter W. 
Herzog, A. W. Shaw Company, 1928, 121 pp. 


This text is the winning essay in the Chicago Trust 
Company contest on “research relating to the financing 
of business enterprises” for 1927. The descriptive data 
is quite complete and explicit. 

Mr. Herzog, while excellent in his descriptive treat- 
ments, makes practically little contribution to the eco- 
nomic concepts of credit. He does raise a lively plea for the 
consumer’s right to the credit services so lavishly pro- 
vided to producer enterprises, but sentimentality as to 
rights and justice in business, however admirable, are 
scarcely adequate for effective motivation of the financial 
mechanism. It is true, as the author so feelingly contends, 
that the consumer in his individual capacity to produce 
wealth as a wage-earner can offer as real, if not as sub- 
stantial, a security for loans to him as can his employer, 
the manufacturer or merchant. The fact still remains, 
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however, that such security lacks the substantiality which 
visible inventories and capital assets possess. 

So far as making any effective contribution toward a 
revision of the current theory of credit, the text has made 
none. The author speaks of the bringing of future pur- 
chasing power into present consumption uses. Certainly 
this is not the way producer credit operates. One may 
question whether the Morris Plan Bank’s insistence upon 
the present competency of co-makers to pay off the loan, 
or of certified securities as collateral, is not indeed an 
admission that it is not future purchasing power so much 
as current assets that enable the loan. The author’s 
emphasis of the need to apportion the loan to the rate of 
income during the period of its repayment, coupled with 
the insistence upon the borrower—predominantly urban— 
using the loan productively, together with the insistence 
upon worker resources other than wage income, further 
confirm the suspicion that “industrial loans” do not pile 
up purchasing power or future insolvences by either creat- 
ing it “as it were out of nothing” or by bringing forward 
purchasing power out of future goods. 

Whether consumer credit, by further perfection in credit 
analysis and economies of industrial banking administra- 
tion, can hope to take its final place side by side with pro- 
ducer’s credit as furnished by commercial banking the 
author does not say, though implications dropped through- 
out the text seem to indicate a hope for some such ultimate 
probable outcome. 


Books Recently Received for Review in the 
Bulletin of Business Research 

Accounting, Principles and Procedure, by W. J. Goggin 
& J. V. Toner, Houghton Mifftin Co. 

The Debate Handbook on the Chain Store Question, by 
E. C. Buehler, University of Kansas. 

Earnings of Women in Business and the Professions, by 
Margaret Elliott and Grace E. Manson, University of 
Michigan. 


Economics of World Peace—The Annals, the official 
Bulletin of the American Academy of Political and Social 
Science. 

Europe, The World’s Banker, 1870-1914, by Herbert 
Feis, Yale University Press. 

Mortality in Retail Trade, by Edmund D. McGarry, The 
University of Buffalo. 

Progress and Plenty, by William T. Foster and Waddill 
Catchings, Pollak Foundation for Economic Research. 


PRELIMINARY REPORT ON OHIO EM- 
PLOYMENT FOR NOVEMBER 


A preliminary index of employment in Ohio, based on 
reports from 644 firms on the fifteenth of November, 
showed a decline of 3 per cent in total industrial employ- 
ment in the State in November from October. The 3 per 
cent decline in industrial employment in November from 
October was slightly greater than the five-year average 
October-to-November decline of 2 per cent. Employment 
in 459 manufacturing establishments of this State also 
decline 3 per cent in November from October which was 
no greater, however, than the five-year average October- 
to-November decline. November construction employment 
declined 9 per cent from October, but this decline was 
also no greater than the usual seasonal decline, as indi- 
cated by the average October-to-November change dur- 
ing the past five-year period. The 2 per cent decline 
in non-manufacturing employment in November from Oc- 
tober was more than the seasonal decline. As compared 
with November, 1929, the volume of industrial employment 
in November declined 20 per cent; construction employ- 
ment, 28 per cent; manufacturing employme”t, 21 per 
cent; and non-manufacturing employment, 15 per cent. 


CONVENTION CALENDAR 


New York City......... 
Cleveland, Ohio......... 
Dees Cleveland, Ohio......... 
Jan. 5-8, 1981...... Detroit, Michigan....... 


The American Society of Mechanical Engi- 
neers, Calvin W. Rice, Secretary, 29 W. 39th 
St., New York City. 


Taylor Society, Inc., H. S. Person, Managing 
Director, 29 W. 39th Street, New York City. 


American Statistical Association, Dr. Willford 
I. King, Secretary, 236 Wooster Street, New 
York City. 


American Economic Association, Prof. F. S. 
Deibler, Secretary, Northwestern University, 
Evanston, 


Natl. Shoe Retailers Association, Martin Mur- 
ray, Secretary, 8 S. Michigan Avenue, Chicago, 
Illinois. 
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PUBLICATIONS OF THE BUREAU OF BUSINESS RESEARCH 
Wholesale Grocery Studies 
R- 1 Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924 (aie in Ohio) 


X- 3 Operating Results of Ohio Wholesale Grocers, Year 1928 (frse in Ohio) 
X- 4 Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) ane of * print) 09000 cedeeseycaiin 50 
X- 8 Operating Results of Ohio Wholesale Grocers, Year 1925 (free in Ohio 000000s evens senewan 50 
X- © Delivery Costs in the Wholesale Grocery Trade (free in Ohio) ....ccccsescccccccccnccccccccccccccceseevcceesseccesetesesscscceses 50 
X-12 Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Ohio) . gecccctocs, 
X-21 Operating Results of Ohio Wholesale Grocers, Year 1927 (free im Ohio) ..........cccccccccccccccneccceeces seeeetececeenssereece 50 
X-30 Operating Results of Ohio Wholesale Grocers, Year 1929 (free in Ohio). ..... 


Department Store Studies 
X- 1 Survey of Ohio Retail Dry Goods Advertising, Year 1924 


X- 6 Sales, Outstandings, and_ Advertising of Ohio Retails Dry Goods Dealers, Year 1925 (free 50 
X-13 Merchandise Returns in Department Stores 

Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular 150 
Section II—Extent of Returns (price to residents of Ohio, $1.00) Regular price..... juveneceupsbeeeheneacchtes oye ee 
Sections I and II (price to residents of Ohio, $2.00) Regular — eueapecesesecesse epeesecnestese eveccocccesecsvccecsceovccoveetes 3.00 
X-18 Administration of Personnel Functions in Ohio Department Stores. ...... 50 
X-27 The Cost of Handling Merchandise Returns (Complimentary we purchase of Merchandise Returns in Department Stores) coceenes 26 

Men’s Clothing Store Studies 
R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing. wells 50 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out “of print) | free 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) . Cesecesccccedcaweseen 50 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing (free in Ohio) oo. 

Furniture Store Studies 
R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular p oe eececceccsevece 2.50 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year in 
R-14—Instalment Credit in the Retail Furniture Trade 50 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print)................ awe 50 

General Marketing Studies 
R- 9 The Social and Economic Relations of the Farmers with the Towns in Pickaway — free 
R-12 Ohio Ordinances Regulating Retail Competitive Practices (free ii in | Ohio) 
X- 5 Content of Advertising Courses in Colleges of Ag ke 
X- 7 Training for Retail Advertising (out of print)............. 000006 
X-17 Foreign Trade activities in Ohio (free in Ohio)............ 50 

Newspaper Studies 
R-1l Analysis of R and of Ohio Newspapers............... ue 

Building and Loan Associution Studies 
R- 8 Money Lending of Building and Loan Associations in Ohio (out of 50 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (free in Ohio) 25 


Studies of Industries 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular price. ..............ccecccceeceeeccccectececeeeee 
X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold = ase ay Price of the set (to residents of Ohio, $5.00) 
X-31 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) Regular p 
Industrial Management Studies 
R-15 Study of Content and Arrangement of Employee Magasines—“Plant 01 50 
X-20 Labor Management (price to resident of Ohio, $2.00) Regular price... .........ccccccccccccccccccccccscccccceccsccescesecccsece 3.00 
X-26 Material Control and Storeskeeping in Foundries and Machine Shepe—tiaies to residents of Ohio, $1. 50) Regular price 50 


Miscellaneous Studies 


R-13 Operating Expenses in Ohio Accredited Hatcheries—1927 he 
X-15 A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) 0054060 
X-16 Accounting Requirements of a Small Hatchery (preliminary bulletin) 

X-28 Simplified Procedure in the Statistical Analysis of Time Series 
X-29 Insurance Trade Press Advertising (free in Ohio) 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1927 


Methods of Checking the Accuracy of Data, by H. A. Too; 


April, 1929 

April, 1930 

Proceedings of Ohio Conference of Statisticians, 1930 


MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1925 (all sections—clothbinding) 


Proceedings of Management Week—1926 

Proceedings of Management Week—1927 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller...............0-cccecceccccucce 50 
What Is Management Engineering? by Hugo Deimer.............0.ccceececccccecs 50 
Management of Engineering Developments and Research, i L. A. 50 
Psychological Factors in the Development of ~—apga by H. 50 
Credit, Prices, and Prosperity, by Edith M. Miller...................0.. 50 


| 
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50 
50 
pening Mast on Consors National Industrial Budget, by Charles H. 
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